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Table 1.1 Fiscal Years
U.S. Economic Forecast Summary
Forecast 2004 to 2007

2000 2001 2002 2003 2004 2005 2006 2007
Real National Income Accounts (Billions of Chained 2000 Dollars)

Real Gross Domestic Product 9,679.2 9,876.5 9,956.8 10,181.3 10,632.3 11,033.5 11,386.1 11,765.1
    % Ch 4.5 2.0 0.8 2.3 4.4 3.8 3.2 3.3
    Real Consumption 6599.5 6829.1 7016.8 7224.5 7493.5 7715.8 7954.3 8201.0
        % Ch 5.0 3.5 2.7 3.0 3.7 3.0 3.1 3.1
    Real Nonresidential Fixed Investment 1,186.8 1,229.4 1,117.4 1,070.4 1,165.8 1,270.6 1,354.7 1,453.4
        % Ch 9.4 3.6 -9.1 -4.2 8.9 9.0 6.6 7.3
    Real Residential Fixed Investment 449.8 444.2 457.0 484.3 541.1 557.1 521.9 508.1
        % Ch 3.5 -1.2 2.9 6.0 11.7 3.0 -6.3 -2.6
Real Personal Income 8,209.2 8,524.6 8,566.3 8,583.7 8,824.6 9,151.0 9,461.0 9,814.8
    % Ch 4.2 3.8 0.5 0.2 2.8 3.7 3.4 3.7
Real Per Capita Income ($/Person) 29,181 29,988 29,831 29,596 30,143 30,973 31,733 32,627
    % Ch 3.0 2.8 -0.5 -0.8 1.8 2.8 2.5 2.8

Price and Wage Indexes
U.S. Implicit Price Deflator (2000=1.0) 0.988 1.011 1.027 1.046 1.066 1.089 1.106 1.128
    % Ch 2.3 2.3 1.5 1.9 1.9 2.2 1.5 1.9
U.S. Consumer Price Index (1982-84=1.0) 1.693 1.751 1.782 1.821 1.861 1.908 1.933 1.965
    % Ch 2.9 3.4 1.8 2.2 2.2 2.5 1.3 1.7
Employment Cost Index (June 1989=1.0) 1.431 1.487 1.541 1.586 1.630 1.673 1.725 1.782
    % Ch 3.7 3.9 3.6 2.9 2.8 2.6 3.1 3.3

Current Dollar National Income (Billions of Dollars)
Gross Domestic Product 9,571.3 9,991.5 10,286.3 10,698.2 11,377.4 12,066.3 12,665.2 13,326.3
    % Ch 6.4 4.4 3.0 4.0 6.3 6.1 5.0 5.2
Personal Income 8,115.3 8,622.2 8,797.2 8,980.7 9,404.9 9,970.0 10,466.9 11,067.7
    % Ch 6.6 6.2 2.0 2.1 4.7 6.0 5.0 5.7

Employment (Millions)
U.S. Civilian Labor Force 142.0 143.2 144.4 145.9 146.8 148.5 150.9 153.3
    Total U.S. Employment 136.2 137.3 136.5 137.3 138.3 140.4 142.7 144.9
        Unemployment Rate (%) 4.07 4.14 5.48 5.89 5.81 5.46 5.46 5.48

Nonfarm Payroll Employment 130.60 132.25 130.88 130.11 130.33 132.28 134.39 136.17
    % Ch 2.5 1.3 -1.0 -0.6 0.2 1.5 1.6 1.3
    Manufacturing 17.29 17.04 15.73 14.88 14.37 14.48 14.63 14.69
        % Ch -0.8 -1.4 -7.7 -5.4 -3.5 0.8 1.1 0.4
        Durable Manufacturing 10.85 10.75 9.83 9.21 8.89 9.04 9.22 9.30
            % Ch -0.1 -0.9 -8.6 -6.2 -3.5 1.7 1.9 0.8
        Nondurable Manufacturing 6.44 6.29 5.91 5.67 5.47 5.43 5.41 5.39
            % Ch -1.9 -2.4 -6.0 -4.1 -3.5 -0.7 -0.4 -0.4
    Construction 6.70 6.82 6.77 6.69 6.81 7.00 7.12 7.25
        % Ch 5.5 1.8 -0.7 -1.2 1.7 2.9 1.7 1.8
        Producing 106.01 107.78 107.78 107.97 108.58 110.20 112.05 113.67
            % Ch 2.9 1.7 0.0 0.2 0.6 1.5 1.7 1.5

Miscellaneous Indicators
Credit Outstanding/Disp. Income 22.2 23.2 23.9 24.2 23.8 23.5 22.8 22.2
Auto Sales (Millions) 9.0 8.5 8.2 7.9 7.5 7.6 7.7 7.7
    % Ch 7.7 -5.0 -4.2 -3.8 -4.5 1.3 0.7 0.2
Housing Starts (Millions) 1.638 1.571 1.646 1.730 1.943 1.845 1.681 1.666
    % Ch -1.3 -4.1 4.8 5.1 12.3 -5.0 -8.9 -0.9
Federal Budget Surplus (Billions) 156.2 161.0 -138.4 -301.0 -392.0 -348.8 -288.9 -279.5
Net Exports (Billions) -323.9 -389.8 -376.3 -477.2 -524.9 -557.0 -507.6 -494.2

3-Month Treasury Bill Rate (%) 5.23 5.14 2.15 1.30 0.96 1.94 3.16 3.24
30-Year U.S. Govt. Bond Rate (%) 6.14 5.66 5.54 5.02 5.21 5.56 6.15 6.07
Bond Index of 20 G.O. Munis. (%) 5.82 5.35 5.14 4.77 4.79 4.93 5.39 5.37
Mortgage Rate (%) 8.05 7.45 6.88 5.93 5.92 6.34 7.02 6.94



Table 1.2 Fiscal Years
Washington Economic Forecast Summary
Forecast 2004 to 2007

2000 2001 2002 2003 2004 2005 2006 2007
Real Income (Billions of Chained 2000 Dollars)

Real Personal Income 185.815 188.286 190.086 191.819 195.593 202.809 210.598 219.927
    % Ch 6.3 1.3 1.0 0.9 2.0 3.7 3.8 4.4
    Real Wage and Salary Disb. 110.278 108.709 107.570 107.782 108.634 112.031 117.163 122.527
        % Ch 8.4 -1.4 -1.0 0.2 0.8 3.1 4.6 4.6
    Real Nonwage Income 75.536 79.576 82.516 84.036 86.959 90.778 93.436 97.400
        % Ch 3.4 5.3 3.7 1.8 3.5 4.4 2.9 4.2
Real Per Capita Income ($/Person) 31,561 31,570 31,509 31,488 31,772 32,500 33,216 34,150
    % Ch 5.1 0.0 -0.2 -0.1 0.9 2.3 2.2 2.8

Price and Wage Indexes
U.S. Implicit Price Deflator (2000=1.0) 0.988 1.011 1.027 1.046 1.066 1.089 1.106 1.128
    % Ch 2.3 2.3 1.5 1.9 1.9 2.2 1.5 1.9
Seattle Cons. Price Index (1982-84=1.0) 1.757 1.828 1.876 1.910 1.936 1.966 1.995 2.034
    % Ch 3.2 4.0 2.7 1.8 1.3 1.6 1.5 2.0
Avg. Hourly Earnings-Mfg. ($/Hour) 16.42 17.30 18.34 17.87 18.15 18.22 18.52 18.87
    % Ch 2.8 5.4 6.0 -2.6 1.6 0.3 1.7 1.9

Current Dollar Income (Billions of Dollars)
Nonfarm Personal Income 183.265 190.060 194.863 200.266 208.025 220.429 232.392 247.383
    % Ch 8.9 3.7 2.5 2.8 3.9 6.0 5.4 6.5
Personal Income 183.670 190.447 195.203 200.680 208.438 220.960 232.988 247.998
    % Ch 8.8 3.7 2.5 2.8 3.9 6.0 5.4 6.4
Disposable Personal Income 157.042 162.208 170.475 177.532 186.324 197.015 206.465 219.180
    % Ch 8.1 3.3 5.1 4.1 5.0 5.7 4.8 6.2
Per Capita Income ($/Person) 31,196 31,932 32,357 32,942 33,857 35,408 36,747 38,507
    % Ch 7.5 2.4 1.3 1.8 2.8 4.6 3.8 4.8

Employment (Thousands)
Washington Civilian Labor Force 3,081.1 3,031.9 3,058.7 3,130.6 3,169.8 3,228.0 3,289.5 3,347.1
    Total Washington Employment 2,931.4 2,858.7 2,841.8 2,899.6 2,951.8 3,028.2 3,086.6 3,144.5
        Unemployment Rate (%) 4.86 5.71 7.09 7.38 6.88 6.19 6.17 6.05

Nonfarm Payroll Employment 2,684.5 2,717.5 2,665.4 2,655.2 2,675.8 2,739.8 2,794.7 2,849.1
    % Ch 2.4 1.2 -1.9 -0.4 0.8 2.4 2.0 1.9
    Manufacturing 336.3 326.4 300.1 274.8 262.6 267.1 272.8 280.6
        % Ch -4.8 -2.9 -8.1 -8.4 -4.4 1.7 2.1 2.9
        Durable Manufacturing 239.7 232.9 212.0 190.5 180.4 183.2 188.1 194.7
            % Ch -6.4 -2.8 -9.0 -10.2 -5.3 1.6 2.7 3.5
            Aerospace 89.6 86.8 82.9 70.1 62.1 62.3 65.1 69.7
                % Ch -16.5 -3.1 -4.5 -15.4 -11.4 0.3 4.4 7.2
        Nondurable Manufacturing 96.5 93.5 88.1 84.3 82.2 84.0 84.7 85.9
            % Ch -0.3 -3.2 -5.7 -4.3 -2.4 2.1 0.9 1.4
    Construction 158.3 161.3 154.8 155.0 160.2 168.5 172.0 175.8
        % Ch 6.5 1.9 -4.1 0.2 3.3 5.2 2.1 2.2
        Service-Producing 2,179.4 2,220.0 2,200.9 2,216.3 2,244.0 2,295.0 2,340.8 2,383.7
            % Ch 3.3 1.9 -0.9 0.7 1.3 2.3 2.0 1.8
        Software Publishers 29.6 34.5 35.9 36.5 37.8 38.7 40.6 43.0
            % Ch 14.0 16.9 4.1 1.6 3.4 2.6 4.9 5.8

Housing Indicators (Thousands)
Housing Units Authorized by Bldg. Permit 39.065 40.384 37.216 42.572 43.567 45.258 44.014 43.975
    % Ch -13.1 3.4 -7.8 14.4 2.3 3.9 -2.7 -0.1
    Single-Family 26.372 26.761 26.856 32.632 34.243 31.876 27.936 27.462
        % Ch -6.7 1.5 0.4 21.5 4.9 -6.9 -12.4 -1.7
    Multi-Family 12.693 13.623 10.360 9.939 9.324 13.382 16.079 16.513
        % Ch -24.0 7.3 -24.0 -4.1 -6.2 43.5 20.2 2.7
Mortgage Rate (%) 8.05 7.45 6.88 5.93 5.92 6.34 7.02 6.94


